Study on Investment Operations of Pension Fund in Singapore and Malaysia by 闻拓莉
 
学校编码：10384                               分类号      密级        




硕  士  学  位  论  文 
新加坡和马来西亚养老基金投资运营研究 
Study on Investment Operations of Pension Fund in 
 Singapore and Malaysia 
 
闻 拓 莉 
 
指导教师姓名： 吴崇伯  教授
专 业 名 称： 世 界 经 济
论文提交日期： 2010 年 4 月
论文答辩时间： 2010 年 6 月
学位授予日期： 2010 年   月
  
答辩委员会主席：           
评    阅    人：           


















究                                     
闻 
拓 

































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的











































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 























































The pension system in the name of Pay-As-You-Go was the main model of 
traditional pension system in the world. It has been the most popular system until 
1970s. The global aging population brought great financial pressures to countries 
within the Pay-As-You-Go system. As a result, many countries gradually transferred 
their Pay-As-You-Go system to the funded pension system. The global laid eyes on 
Malaysia and Singapore as their representatives in operating pension system well.  
Singapore and Malaysia are forerunners in implementing fully funded pension 
system. They are both developed economies in the Southeast Asia. They implement a 
central provident fund pension system relying on individual account. There are 
similarities for two countries in the pension fund’s investment operation, however, 
their own unique characteristics are evident due to economic and culture background. 
This paper attempts to study their practice, outcomes and problems in this area, and 
makes comparison in order to feedback references to China.  
Basing on related researches, this paper firstly illustrates the development history 
and present situation of pension fund in Singapore and Malaysia. Using accurate data 
and information this paper analyses the pension funds in many perspectives as finance, 
payments and management system, and then focuses on the investment operation. 
Furthermore, the paper makes a specific comparative analysis between two countries, 
pointing out the existed problems and proposes measures for improvement. Finally, a 
simple statement of the present status of China is introduced, pointing out the main 
problems in China’s pension fund. By drawing on relevant experience in Singapore 
and Malaysia, the paper proposes many targeted measures in the manner of improving 
the pension fund’s specific laws and regulations, establishing management system at 
the provincial level, clearing responsibilities between central and local departments, 
promoting diversification of pension fund investments, and accelerating the pace of 
making real individual account, etc. 
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第一章 绪论 
第一节  选题背景与意义 
养老保险制度是社会保障体系的重要组成部分，关系到公民老年生活收入来
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